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{155 143 % (%)
AT( %) 36 0.0897 0.0318  0.068 0.055 0.101
ROA (%) 35 2.6168 1.2314  0.004 0. 006 0.004
ROS (%) 35 1.8767 0.7499  0.016 0.025 0.011

AN SIS 1.2 3 4R S AT AR 19 [T VA5 R R 6 s . TRzl JRATAR Th F 5 T IO S8
A FEAR BB H1 (Sales) | BATHAR(GM) JFEATJF R (IT) LB Bl 3R (ROA) o Mrpal UK B 3 4,
TE 5% WIKFT, B ARG 5™ 0] i 54 Sy RS B s (o] U5 45 SR AT 2 2578 A, T B 85 002 A o e oA Sl TR
AR [FH S5 R AT AN B o X TR B R R, S S IRGE 3 AR S, 7E 5% B KT,
F A i Stores (SR THIECEE ) SRSV 25 Y, 2 B2 Ry SR T Aty K50 o JHGRE A A 2 A W I B2 ) 5 X Jl 2
i Area, Fl Area, TESS " AFITURIEGETT 2 19 (5 ARRF %07 BIHRRT Area, FIIFARGETTRZE) , X UL =4~
6 BN B R SR AN B ™ [ R A 3 22 55 Gl 3R 6 WL RT LU HY R B S XA G DT AN B 3 b 5 A S
SPAL TR PR A G o At , CTAAE 1T FE28 = AR A B35 X UL CT X AU a8 OS2I A K Year, (t =



54 | m Egﬁ%%?ﬁ(ﬁ%ﬂ#ﬁﬁ) 2015 445 21 %55 2 )

1999,2000, --+--- ,2007) 7E DU GSOTAR F8 bR R #AS 3, PRIk, FRAT1 0 E 0 A & IRATAnT 4G 7 (1 E 40 SE B 4 ~7 )
24 YT (14 B B %o 2 W) 2050 1A 1 v W0 R G, 330 3 W JUT A 1 2 B T I8 M7 L 228000 ) 4% % S S i 1) B L 1777 3 25 1
[ 4% 308 SRS

F6 BIUMKRIE .23 FRBHWHMEIFER

APM Sales GM IT ROA
-13] +1 fE A 5 fE A fE A
BIE -3039.853 6.901 -72.593 8. 609
1999 772. 188 33.416 -0.667 5.373
2000 101.470 13.257 -2.831 -2.161
2001 -327.563 673.324 -2.092 82.651
2002 5 137.246 -61.965 -4.977 1.648
2003 —448.776 10.378 -1.285 0.103
2004 —1384.523 6.872 -5.265 -1.195
2005 590.284 12.218 20. 808 2.216
2006 3 575.690 12.162 0.979 1.415
2007 509. 806 10.954 —14.988 8.486
Stores -0.147 0. 000 0. 000 -9.175E -5
CI 285.421 —-1.148 5.182 -0.681
Areal -588.783 -4.169"" 0.430 -0.690
Area2 -2 415.723 -6.200 4.470 -0.079
R’ 0.221 0.995** 0.343 0.964**
APM Sales GM IT ROA
-13] +2 A% A A& R A& R A& R
BIE 14 390.517 -27.529 - 116.049 13. 603
1999 14.236 37.692 -10.010 6.998
2000 —1054.949 17.395 -13.869 0.986
2001 -1 630.305 195.947 -18.054 - 68.095
2002 14 063.933 —44.236 —112.771"" 10. 541
2003 —1410.394 11.630 -8.515 -2.798
2004 -3418.153 12.897 -20.226 -1.517
2005 -156.753 12.734 20. 444 5.101
2006 -1 335.827 —4.535 -1.303 -1.605
2007 1 491.665 14.879 —22.644 5.597
Stores —4.808 0.005 0.057" " -0.004
CI -896.199 0.997 8. 668 -0.933
Areal 314.118* " 7.593" " -9.830 -0.136
Area2 —1537.246 -13.897"" 1.815 —-1.696""
R’ 0.210 0.904"* 0.468 0.933
APM Sales GM IT ROA
-13]+3 A& A& A A& A&
A3 18 43.280 —71.546 —241.178 " -26.073
1999 2 35.604 28.129 -2.089 7.021
2000 415.069 36. 044 13.535 6.725
2001 -383.868 276. 168 14. 463 -16.832
2002 22 04.470 —-11.066 -86.900 9.457
2003 927.296 29.428 1.149 4.692
2004 —-232.549 26.848 -7.817 3.792
2005 282.178 27.034 41.519 8.907
2006 1 20.956 27.254 18.217 5.634
2007 6 54.753 30.076 —14.747 -0.331
Stores -5.859 0.013"" 0.057"" 0.007 " "
CI -167.078 3.080 16.403" " 1.541
Areal —-191.842 10.949 " " -9.299 -1.439" ¢
Area2 —1848.329" " -0.598"" 1.337 -0.197" "
R 0.203 0.972"* 0.687 0.889" "

Erox ok FTRESUHKRT LRI RE,
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R TR R T 28 IR TE AT A UL R S ai e n) R sl vy R4S IR A J5 I SR e, O T HERR X

ASATREME , ASSCE HEEXT ¢ K56 (pairwise ¢ tests ) S8 i A% 56 1 N7 ) 2 U0 2 AT, A7 D 495 S 10 RN AT I 2% U5 11
TERWIAFNNSTBOE A WEZER . X K30 p (HNER 7 k. AT, 1E 5% AR, e il
K Y AR AR AT 2RI M Y 35 110 22 S, DAL IR m] AT, BT 5 4 s 114 28 5 DT AN S vl AT DL S Bl s T 1)

x7 BEEX: BEE

t-5 t-4 t-3 t-2 t—1
Sales 0.321 0.307 0.281 0.362 0.529
GM 0.810 0.627 0. 666 0.317 0.567
IT 0.849 0.320 0.096 0.451 0.087
AT 0.551 0.397 0.239 0.457 0.231
ROA 0.344 0.639 0.187 0.079 0.202
ROS 0.274 0.952 0.359 0.224 0.333

MR 4 T3R5 AT LUZ B, X T Hr A STl Fa b , 57 W45 SR8 e A Wl SUSC 35 52, PR itk HL 4%
B A, X U W I 26 S A 0L T il BT R4 A B v AT AR S e, B T AT IR 2 A AR R D 2%
TRk

R 6 T LUK B, 57 W28 01 3 4R , AR Z S5 Xl B AE 3 (GM) AT ™ [ 4 5 (ROA) 11
P A B, HH R B O IE, T SR T B X HABSUSOPAG F8 AR I F BOA 25320, XS T GM Al
ROA WDGEPFAL 8 b, HAT 4 22 S 4K T 0 2285 R LU IS S S A T 458 /0 1) 228 g HL AT B o (R A A 25
H2 FB53 AT o 3K U I SEAAC I T 9 282 385 DR B0 0T A sl B8 A0S 2 18 v AT AR RRE i), A% 58 28 A b AR W HH 1 2 2%
T, H5 A 10 U B A BE SR TR AR S5 & B AA ) TS0y elests o PR, ARSIk I, I 46 15 5 R )
25 U308 LUK ST RN 5 BRAT S8 ) 8 Y LUIRLE L2 vk e 1 RO R A DR SE I

22 6 B LR A UE W] ST ) 46 BRI 1Y) I (7] X6 2 ) S8 28 10 1 v O 30 I 2 g, PRt H3 RS iy o He st
AT RESE AR BRI A AT LUAR ph T S 4 5K SR PSS 8 1) P ks R R 1) B AR SR B s i i, (EL: 3
P T 3Rl AR (14 87 B = 2 B0 1T 7 A4 1) A P REHIRT 1 HE SR (A3, 3k — 2555 Xia il Zhang ™ (ST — 5.

AR, il IE 2 6 HYSERIE AT LUA B, 57 M ZEIRIE 3 4R, X T B AE A (GM) A1 %™ (a4 % (ROA) , A8
i Area, Fl Area, #RJ& 0.5 1Y, IX FRWI LS B T 7E XA [ 0 B AHE 5 ( GM) FBE 7™ (8] 412 5 (ROA) B 235
AR R A SO AR PR AR AT , N HA 53 o7 o 3 S XUEESS Y RSBl B LA
o B At e p B BE bR, DXl B AL 1 22 St 2k — 20 B B H ke, I H 25 ], 0 R B | B4 ORI I ot K g
I DX 3 AT AR AN, s DX 2 18] 4 K8 34 ™ AR B, SCAN AT G 2 1 R 245 R Y A X SRk
BN

XF H Xia il Zhang™ T3 [ L1286 (08 04 TRIFTEA5 A9 2536 , FRAT) 2 B0 32 B4 W RS [) =22 4k - 565
— TEFE T X DL P I IR T Ge i H AR SR i, 36 I S PO R 2 AR5 (R v+ 2 48) A ST B e ge it
K6 56 238 AR S A AR I 25 ), T PP DR AR L M E IR IE 3 A e (BRI ¢+ 3 4F) A3 ik 0 H B35 g A8 fk, T HL p
(R AR T SG 1E, fhy te o] DB AR XS T vp Al , 5 Aol BT REA 4 ds I 268 IR GE ok s Sk . H =2
BRI AT RS, 5SS AR L, A T RS I 25 2 B B AR KA AL, X 199 2% 3 18 Bl A R R~ AR AT D 2 AT AR
FRAE TR E T T S W W AN o S X R (1 R B0, BOR RGN o O Fa g (4, R
P 1 295 A D 5 B R T BE T 28 3 20 A AT R 2 9 B AR 85 7 T ) A JRE A R IS, A A T R 45 T A 1 A
JR oA T R E B BT AR BIBEST , GM R ROA S B RIVETEFR , T AT 280 %5 88 Al JIT £ b XoF 98 2 5 AT
Ry B ANV T S5 B RE M, 1110 Sales £ 1T 238 18 RE 14845, R M7 5 Al B8 7™ 4 BRAICR . A HES7 I 2% U2 5
1.2 3 4R Je B A s 1 [ 2521 (32 6) nT LA Y, X rp [T 5, 78 5% IR , B AE A (GM) %8 7™ 1] i
FR(ROA) AE A PR HE IS [B] YA 235 S AT . 35 i A8 Ak, 1T 5 [l DU 5 15 40 ( Sales ) FIZEAF S e 3 (1) A Ay DA A i s
A5 R A W25 A8 o SX BERIARXS T3 [, v [ Al X Do 25 U2 T8 B9 18 FH A BE 52 M) £l A9 9% 7 48 B R 38
B, AELRZ R b A T 37 5 4 07, 32 TH Al i 4 85 R 0 S5 0 B YR p A AR R i L, BB B, v E R
A B A7 2 3 i A T 5% el B 1 Sk Q) 58 7 A5 1) 2R AT ) A R — JRE P il A 47 ~ 60 K, T Az BKGE
B 7 R IR I RIAE 30 KAcA, W highJE 7 ~10 K)o

R HARLILEEEX

WFFE A B, e ek S P b 6 SR, b iy R ok i A AR R AT W B AR e . X TR (B AR B
T AT A BT 4R AE SR E b, RV S I 45 21 th T 2 IR AH RS I AN TR T A R (BRI 45 SR A LT T A7 1
OLUFARIE W B o AWFFEIL A B, SRS BYFEAE R 2 W S350 v A7 W A 52 i), 17 s 37 I 2% U 3 1Y) I ATL XS
N ARSI v AT W SR R ) 5 T DX AN TR) X6 M e A 4 A B S S ), X T T R A ( GMD) FlBE
PR EH A (ROA ), ARV T 7R BA B AS [R] X R A 4 ) 12 v A Y 35 52 )

ASCHIWFFEES AR T LR 55 JUHE 28 SR IE AT, A R TP Al X0 v 7R 55 BOR B B o T
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FERI, PIA KR EALGERT )N 5 W 45 TR 18 19 7 HH AR I 7 2 A b ) 10 384 i — 4> E 22 PR 3R, T L 99 245 52 1 L H]
B R I B W OUF, DI, T 5T 45 S SRR B i Y8 A 19X 24 U2 30 e I 2% U2 T BB ) T BR ol 1) 2 85 v
A FH 10 248 U2 3 e 4 hiAe i, XU 3 B 22 U1 22 98 e LTI I B — Dbl 2 o

eAE , 5 FEAMEICHFFEAR L, AS ST I AP FT TR DI AN 87 19 PR 2R, I 2 30 DX £l [ 2% U2 3 5 45
SECH) O 2R AT 2R, AN [) s X K DX 22 Jo I S ) AN RS2 ) 1 A ol 199 268 755 46 U2 T B4 St ANV, 26 TT 52 ) 17
Al P 28 B AT ot R HC o DRLIHG, Al 7 A 37 0 496 2R 30T P 07 18 156 4 /N Bl R 5 AN () it DX 22 ] 1 B g 3 7
JEHIRAE T2 = RR AR ANV, 071 R 2 18 ) 2465 SR 12 it AR 1 265 7 FH 7 - 199 e i s JEE AR X6 ¥ ey, 1T s A T
R4 T 328 AR X SR f14 [ 52

FEATHIREASEA AR A H W0 25 BRI 7, BRI, th T8IE 09 a1, FRATT A RESRAT R 8 19 C T2
FE B RE ST R AR TR SY o T A T A AT ST A AR R SO, (E AT DA B R AR A T i 2 Wl AN 1A% 58
U IE BEA L O RS R 28 IR T, R A SR BT AT LIRS 25 A D0 s &5 45 A ol B TR A HLT 5 5 miel il B 3%
AP ER o AR BT AR EA AR R RO, a5 E AEFE G L 32N 5 R E Y 2B 25T BE XS M 4%
IRIE RN AR BEA ], Ik, AT LA E— R S R A i BT 8 A RS0 M RIE Z [ S & o LAt
DU e v A SR 5 190 285 435 45 B A5 T 0 19 295 A5 g 2 [T B A 7 6T LU AR HH 2% S [ 38 AR G2 )
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The Impact of the Online Channel on Listed Retailers’ Performances in China
SHAO Bingjia, JIANG Fei, NING Beibei
(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)
Abstract: Drawing data from 58 listed retail companies, this study examines the impact of online channel use
on retailers’ performance using event study. The results show that the online channel provides significant improve-
ments in sales, cost, inventory, and return on investments. We also find that, a high local presence is a significant
advantage for retailers in sales growth, which means that the integration of traditional channels and online channel
can promote the improvement of performance. In addition, the results show that the timing of online channel adop-
tion does not have a significant impact on performance improvement, but area where the company locates dose.

Key words: E-commerce; retailing; event study; firm performance; online channel
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